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View of the plant and open-pit mine of Granisle Copper Limited. 
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THE GRANBY MINING COMPANY LIMITED 


To the Shareholders: 


The Seventy-first Annual Report of your Company 
is presented herewith. 

Combined production of copper from the Phoenix 
and Granisle mines in the nine months ended ‘Sep- 
tember 30, 1971, was slightly higher than in the same 
period of 1970. Substantially lower world copper 
prices, the negative effect of the increased ex- 
change value of the Canadian dollar, and higher 
production costs, resulted in lower earnings. Net 
Income for the nine months in 1971, before extra- 
ordinary items, was $978,148, or $.68 per share, 
down from $3,418,006, or $2.37 per share for the 
same period in 1970 (unaudited). 

Ore reserves at the Phoenix mine are calculated 
at 1.1 million tons with an average grade of 0.78% 


copper that can be mined at an’ore to waste ratio 
of 1 : 2.7. In addition, there is a low-grade stockpile 
of about 3.5 million tons containing 0.40% copper 
that can be treated, dependant on favourable copper 
prices, at a relatively lower profit after the ore re- 
serves are exhausted. 

A one-year contract has been. signed with the 
Unions representing the employees at the Phoenix 
mine. This agreement calls for an increase in wages 
Oi GLK 

A three-year agreement has been reached with 
the Sumitomo group in Japan for the sale of the 
Phoenix concentrate production. Terms of the new 
agreement are less favourable to your Company, 
largely due to economic conditions in Japan. 


Production statistics of the Phoenix Copper Division of The Granby Mining Company Limited are as follows:— 


fons Ore wireatedwey-- ae cee seen oe aeons are eee re 
Average Tons Treated per Day..................... 
Copper Content (3) he oie eee 
ARC SAN ESCM FGTANONTO!. oa ine no beac oS a-e@ ano ate ae 


Saleable Metal Produced: 


COPPER (EDSs)b 2a hema ae nny rere ae 

Gold (QUNCES Bis is ee ce eee ee 

Silver (OunCeS). = 2 as ee eee 
Average Copper Price Received perLb............. 


Nine Months Ended 


September 30 Year 

1971 1970 1970 
=e 667,857 630,965 862,156 
roe 2,446 Drone 2,362 
Beet, ONL 0.78 OFZ 
ae 3,322,906 3,496,548 4. 5)/OrSsii2 
ae 8,974,699 8,076,430 11,019,611 
eet: KO), ake} 8,491 11,827 
cir. 90,265 95,469 123,046 

tee el 47.1¢ 65.7¢ 60.6¢ 


Details of production at Granisle Copper Limited are as follows: — 


TONS Orechleated ties hay fea nee oe rds ety: 
Average ionsiireatedipen Day ys... sas yee 
Cooper Content (ee. te ie seen cen oe ol ene ee 
NOMS NVAStMReCMOVCGr een aa ey ee ee 


Saleable Metal Produced: 


COBDS (Ss) saree ae tae ae Cera, 
Gold (OUunCeS ican ot cit a oe ee 
Silver (OounGes) 1s Gace eaten. ee ee 
Average Capper Price Received perLb............. 


Nine Months Ended 


September 30 Year 
1971 1970 1970 
her iy Te MOS! i eve! Soi) 2,391,161 
ie 6,288 6,463 6,551 
Be So 0.55 0.56 0.55 
By ae 1,916,668 LoS. 550 sO Aieeen 
oT 16,286,949 17,029,438 22,191,847 
hee HAS} Thissye 10,545 
ay ve 73,642 70,080 94,777 
Be ie 47.6C¢ 64.8¢ 58.60 


Ore reserves at Granisle are calculated to be 
87.6 million tons at 0.44% copper that can be mined 
at an ore to waste ratio of 1: 1.2. 

The program for increasing the Granisle plant 
capacity from 6,500 to 14,000 tons per day is pro- 
ceeding on schedule, with completion expected in 
September, 1972. 

The present agreement with the Union represent- 
ing the Granisle employees expires on December 
31, 1971. Negotiations with the Union for a new 
agreement are under way. 

During the year, exploration for new mining pro- 
perties was continued in British Columbia and 
through syndicate participation in other parts of 
Canada. The program of intensive investigation of 
the area around the Phoenix mine is nearing com- 
pletion; to date results have been negative. Further 
work is warranted on other British Columbia pros- 
pects and will be carried out as weather conditions 
permit. 

On August 26, 1971, Zapata Norness Incorpor- 
ated of Houston, Texas, acquired, through its wholly- 
owned British Columbia subsidiary, Zapata Re- 
sources Limited, the holding of 733,050 shares of 
capital stock (approximately 50.75%) of The Granby 
Mining Company Limited previously owned by Paci- 
fic Holding Corporation of Los Angeles, California. 
Zapata Norness Incorporated is a United States 
corporation organized in 1954 under the laws of the 
State of Delaware. The company is engaged directly, 
or through subsidiaries, in international bulk ship- 
ping, offshore drilling of oil and gas wells, furnishing 
cargo boat services for offshore contractors, manu- 
facturing of fish meal and oil, construction, and 
development of natural resources. Zapata Norness 
is a listed company on the New York and Pacific 
Coast Stock Exchanges. 

The following changes in Directors and Officers 
have taken place since the Annual General Meeting 
held on April 22, 1971. 

Messrs. W. M. Colley, J. E. Cross, W. G. Lane, J. H. 
McCarthy, E. K. Mack, and R. R. Woolcott have re- 
signed as Directors; Mr. Woolcott has also resigned 
as Chairman of the Board, and Mr. Colley has re- 
signed as Vice-President. 


THE GRANBY MINING COMPANY LIMITED 


Messrs. W. H. Flynn, J. B. Harrison, R. C. Lassiter 
and R. M. Sutherland, Q.C., have been elected to 
the Board; Mr. Flynn has been appointed Chairman 
of the Board of Granby. 

Mr. Flynn is Chairman of the Board and Chief Ex- 
ecutive Officer of Zapata; Mr. Harrison is President 
and Chief Operating Officer for Zapata; Mr. Lassiter 
is Executive Vice-President, Natural Resources, of 
Zapata. R. M. Sutherland, Esq., Q.C., is a Senior 
Partner in the law firm of Fasken & Calvin, Toronto, 
Ontario. 

Ata Directors’ Meeting held on November 3, 1971, 
it was decided to change the Company’s fiscal year- 
end from December 31 to September 30, commenc- 
ing September 30, 1971, in order to coincide with 
the year-end of Zapata Norness Incorporated. 

The Annual General Meeting of the Company will 
be held in the Hotel Vancouver, Vancouver, British 
Columbia, at 11:00 a.m., on Thursday, January 27, 
1972. 

The Directors wish to acknowledge the continued 
efforts and co-operation of all employees. 


On behalf of the Board, 


P.R. MATTHEW , 
President. 


Vancouver, British Columbia 
December 16, 1971. 


THE GRANBY MINING COMPANY LIMITED AND SUBSIDIARIES 


CONSOLIDATED BALANCE SHEET 
ASSETS 


Current assets: 


Cashralndeshor=tenimkdepOsitSisst sea ee ene 
Investments at market value, (in 1970 at cost, market 
value $4,648,733 September 30, 1970 and 
$4,607,895 December 31, 1970) (Note 8)....... 
Accounts receivables ae tae sees eo eee ete ee 
Metals in concentrates, at estimated realizable value. 
MatenalsancisuppiteSralscOS tenant ea are 
Prepaid expenses.............. ENN Sere ATs Sayan 


NoOtalsCunreniGasSSClsme secs eee eee 
Refundable deposits and sundry assets................ 


Property, plant and equipment, at cost (Note 3).......... 
Less accumulated depreciation and depletion....... 


Deferred charges, less amortization: 
Mine development and pre-production expenditure 
GINO TOS) re ee eo ont ele Ae ai ee rn 
CLA STA NS Tanto) FeV CKOMMMMMOWNMOM). se ocaccscenacagoodese 


See accompanying notes to consolidated financial statements. 


September 30, 


1971 


$13,178,893 


1,228,440 
278,410 
4,040,911 
1,350,593 
100,884 


20,178,191 
499,736 


26,087,141 
9,289,376 


16,797,765 


59,017 
257,392 


316,409 


$37,792,041 


December 31, 


1970 1970 
(unaudited) 
13,371,029 13,145,876 
4,648,035 4,430,127 
216,744 135,675 
2,130,887 2.442.571 
1,130,053 1,221,445 
161,572 35,667 
21,658,320 21,411,361 
585,024 499,736 
23,845,236 24,180,466 
7,249,690 7,821,279 
16,595,546 16,359,187 
536,983 417,487 
280,332 274,552 
817,315 692,039 
39,656,205 38,962,323 


THE GRANBY MINING COMPANY LIMITED AND SUBSIDIARIES 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current liabilities: 


Accounts payable and accrued liabilities............ 
IMNeOnmekaxeS payable... 020.25. eee ws Code es 


otalicunnentrliabilitteGSteres se ole oo 
Metered income taxes (Note 4).............0.0 0. eee 
Nimonianterestin SUDSICiary. ....2......-2.5-.0e eee: 


Shareholders’ equity (Notes 5 and 6): 


Capital stock: 
Authorized 6,000,000 shares par value $1.66-2/3 
per share; issued and outstanding 1,444,371 
SIAC Seenew re ete a Aah ey erin aime te. piece ws Me 
Contributed surplus, per accompanying statement ... 
Retained earnings, per accompanying statement..... 


Total shareholders’ equity................. 


Commitments and contingent liability (Notes 11 and 12). 


On behalf of the Board: 


WILLIAM H. FLYNN, Director 
P.R. MATTHEW, Director 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


September 30, 


1971 


$ 1,384,563 
5,676 


1,390,239 
878,000 


6,211,411 


2,407,285 
1,241,502 
25,663,604 


29,312,391 


$37,792,041 


December 31, 


1970 1970 
(unaudited) 
1,134,901 842,207 
ip COOWMAy. 824,717 
2,435,618 1,666,924 
293,000 365,000 
7,259,755 6,924,743 
2,407,285 2,407,285 
WZ) LO 1,241,502 
26,019,045 26,356,869 
29,667,832 30,005,656 
39,656,205 38,962,323 


We have examined the consolidated balance sheet of The Granby Mining Company Limited and sub- 
sidiaries as of September 30, 1971 and the consolidated statements of earnings, retained earnings and 
contributed surplus and source and application of funds for the nine. months then ended. Our examination 
included a general review of the accounting procedures and such tests of accounting records and other 
supporting evidence as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the com- 
pany and subsidiaries at September 30, 1971 and the results of their operations and the source and applica- 
tion of their funds for the nine months then ended, in accordance with generally accepted accounting prin- 
ciples applied on a basis consistent with that of the preceding year. 


Vancouver, British Columbia 
November 29, 1971 


PEAT, MARWICK, MITCHELL & CO. 


Chartered Accountants 


THE GRANBY MINING COMPANY LIMITED AND SUBSIDIARIES 


CONSOLIDATED STATEMENT OF EARNINGS 


Value of production of copper.goldiand silvers. «4555.5 


COsStororoduichiOnme nee ate ae oe ae 
Depreciation, depletion and amortization......... 


Ouisideexploratlon eee eae ee ee 
Administatlcny eee oe NRO eee 
Loss.on USvexchange (NOleiaieses 6 eee eee 


ODEFAatiNG: DEOMI te wees eee eee ee ee 
Investment and other income................... 
Earnings before income taxes and minority interest 


Provision for Income taxes (Note 4): 
COU gaa ei ieeeees eee Meri tet oper 8 Aa oe Rak 


Earnings before minority interest in net earnings of 
SUDSIGIANY.. 2c aa Gee eek. eee 


Minority interest in net earnings of subsidiary....... 


Earnings before extraordinary items.................... 


Extraondinanyalteimsi(IN@LC1S) ieee een eenee ren 


Net earnings for the period (Note 10)................... 


Per share earnings: 
Net earnings before extraordinary items...... 
=p <ilitelel CO Mel NAIF IMAE alk ec crdents es Giles no uw olate o eue 


Netearnings forthe pened... 2.42... cen eae oe 


Cash dividends per share in U.S. dollars.......... 


Number of shares outstanding.......... BR rat Sat 


See accompanying notes to consolidated financial statements. 


$ 


$ 


Nine months ended | 
September 30, 


1971 


11,985,240 


7,020,854 
1,884,914 
541,169 
618,136 


10,065,073 


1920167 


560,937 


2,481,104 


590,000 
513,000 


1,103,000 


1,378,104 


399,956 


978,148 


82,956 


1,061,104 


.68 
05 


13 


1.20 


1,444,371 


Year ended 


December 31, 


1,444,371 


1970 1970 
(unaudited) 
16,382,958 19,966,102 
6.746814: 9,025,257 
TF Oillpo45 2,502,938 
509,770 639,247 
476,433 728,993 
634,406 634,406 
10,195,268 13,530,841 
6,187,690 6,435,261 
7,349,933 7,941,564 
2,156,000 2,025,000 
56,000 128,000 
2,212,000 2,153,000 
yy eh ASSES 5,788,564 
3,418,006 3,840,265 
— 504,688 
3,418,006 4,344,953 
ZrO 2.66 
— FOO 
PSYTE 3.01 
1.20 1.60 
1,444,371 


THE GRANBY MINING COMPANY LIMITED AND SUBSIDIARIES 


CONSOLIDATED STATEMENT OF RETAINED EARNINGS 


AND CONTRIBUTED SURPLUS 


Nine months ended 
September 30, 


1971 
Retained earnings: 
ealance at beginning of period.......c:......e5.-5- $26,356,869 
Add net earnings for the period.................... 1,061,104 
21410, 963 
Peraeer Cash CiviIGeNdS<), «4d sven snaa eh ed nama wn's 1,754,369 
Pemance al end Of DENOd .. 6... c.4) oe hs bee ees eG $25,663,604 
Contributed surplus: 
Balance unchanged during the period.............. $.-1:241,502 


See accompanying notes to consolidated financial statements. 


CONSOLIDATED STATEMENT OF SOURCE 


AND APPLICATION OF FUNDS 


1971 
Funds provided by: 
Operations: 
Nevearnings fomthe period. © ous. 2.6626. AS ee $ 1,061,104 
Depreciation, depletion and amortization......... 1,884,914 
DefernedrincomestaxeS a. 45 o24 on aeons 513,000 
ONC Geen fine ee eee ret ei oh eh rk Sets Pee oS) 
Funds provided by operations.............. 3,482,193 
Disposal of property, plant and equipment.......... 34,280 
TOL OUING IS OVO ACK. cs yas Sele 6 ole boy gens 3516473 
Funds applied to: 
Purchase of property, plant and equipment.......... 1,920,280 
Excess cost on acquisition of shares in subsidiary, 
allocated-to minetal Claims i... acne wd wn bs5 S51037 
Decrease in minority interest in subsidiary.......... fis3o2 
SE CUSs YANG ce ots a Ges td os SELES WH Re 1,754,369 
Increase (decrease) in other assets................ _ 
NOtaltUMAGSrap PIlCCiin wee a 5eee Cokes ee 4,473,018 
ee reASeunT WOKING. CAODITAL:... buh aoe oats SoMBiage ee bi eno ene (956,545) 
Working capital at beginning of period................. 19,744,437 
Motungeapiral atend ofpernode: a.) Salhes feos cscs $18,787,892 


See accompanying notes to consolidated financial statements. 


Year ended 
December 31, 


Nine months ended 
September 30, 


1970 1970 

(unaudited) 
24,428,890 24,428,890 
3,418,006 4,344,953 
27,846,896 28,773,843 
NWSE TE oso) 2,416,974 
26,019,045 26,356,869 
1) 221 SION: We24p5O2 
Year ended 


December 31, 


1970 1970 
(unaudited) 
3,418,006 4,344,953 
Tole o45 2502938 
56,000 128,000 
(141,623) (134,819) 
5,143,928 6,841,072 
507,026 507,341 
5,650,954 7,348,413 
2,561,402 2 HAS OE 
3,276,836 3,408,599 
PLANAR) 2S 2,453,268 
WAsy2 (htete)] 2,416,974 
70,000 (15,288) 
9,854,345 11,030,069 
(4,203,391) (3,681,656) 
23,426,093 23,426,093 


19,222,702 


19,744,437 


THE GRANBY MINING COMPANY LIMITED AND SUBSIDIARIES 


Notes to Consolidated Financial Statements September 30, 1971 


ae 


Principles of consolidation: The accompanying consolidated financial statements include the ac- 
counts of The Granby Mining Company Limited and subsidiaries, Granisle Copper Limited and certain 
inactive companies, after elimination of all significant inter-company items and transactions. During 1971 
the company increased its share ownership of Granisle Copper Limited from 66.8% to 67.4%. The finan- 
cial statements of a subsidiary, Jedway Iron Ore Limited, have not been consolidated as its mining opera- 
tions have ceased and the investment therein is considered to have no value. 


. Conversion of United States currency: Current assets in United States dollars have been converted 
into Canadian dollars at the rate of exchange prevailing at the respective balance sheet dates. 
. Property, plant and equipment: Particulars of the cost of property, plant and equipment are as follows: 
September 30, December 31, 
1971 1970 1970 
(unaudited) 
Mineral'ctaims: 2: 6 sn ee $ 5/2175,604 4,998,804 5130567 
POT 2k ee cee eter ees 78,018 62.553 71,978 
Mine buildings and equipment. . 15,293,796 Te KeSh, WSS) 13, 756-U6N 
Mobile and other equipment... . 5,499,723 5220720 5,219,860 
$26,087,141 23,845,236 24,180,466 


The excess of cost of shares in a subsidiary, Granisle Copper Limited, over net book value at time of 
acquisition of $5,002,698 ($4,785,898 at September 30, 1970 and $4,917,661 at December 31, 1970) 
has been allocated to mineral claims which are being amortized on the basis of the proportion of the 
production of ore to the estimated ore reserves of the Granisle mine. 


Depreciation and depletion of the company’s Phoenix mine buildings and equipment and mineral claims 
is designed to amortize the written down value of these assets at December 31, 1969 and the cost of 
subsequent additions by December 31, 1973. Depreciation of Granisle’s mine buildings and equipment, 
is calculated on the straight-line method at 8% of cost. No depreciation has been provided on plant under 
construction. Depreciation of all mobile equipment is calculated on the diminishing balance method at 
30%. 

Amortization of the pre-production expenditure of the Granisle mine is calculated on the straight-line 
method at 20% and the balance of these costs will be fully amortized by November 30, 1971. 


. Income taxes: The depreciation and amortization which will be claimed for income tax purposes will 


exceed the amount recorded in the accounts and accordingly a provision has been made for the income 
taxes which have been deferred. The company’s subsidiary, Granisle Copper Limited, had provided 
depreciation and amortization during its tax-free period which did not have to be claimed for income 
tax purposes, and as aresult, the consolidated provision for deferred income taxes for the nine months 
ended September 30, 1970 and the year ended December 31, 1970 has been reduced by $1,080,000 and 
$1,390,000 respectively. 


. Capital stock: Under the company’s ‘Restricted Stock Option Plan”, dated January 13, 1960 *°* 300 


shares of The Granby Mining Company Limited stock were reserved for the granting of onuons co: key 
employees, the purchase price per share being 10% above the market value at the cate of the grant. 
The options are for a term of ten years from the date of the grant, and there are certain limitations on 
the number of shares that can be acquired in the first five years. No options were granted in 1971. An 
option on 2,000 shares at $38.23 U.S. per share was outstanding at September 30, 1971 and December 
31, 1970. Unallocated shares under the plan totalled 54,400 shares at Septembe! 30, 1971. 


. Retained earnings: The company acquired control of Granisle Copper Lir: ted in 1969. Under the 


provisions of the Federal Income Tax Act, the retained earnings, as defined, 0’ i:nis subsidiary at the time 
of acquisition which were approximately $8,360,000, became a ‘“designca.ed surplus” for income tax 
purposes. At September 30, 1971, the company’s share of this designated surplus amounted to approxi- 
mately $5,630,000. If all, or part, of this amount is distributed by Granisle Copper Limited to the com- 
pany, income taxes of approximately 50% would be payable on the amount received. 


. Loss on U.S. exchange: On May 31, 1970, the Canadian dollar was unpegged and the effect of this 


revaluation was to reduce the value of the consolidated current assets in U.S. dollars at that date by 
$634,406. 


10. 


ae 


12. 


13. 


THE GRANBY MINING COMPANY LIMITED AND SUBSIDIARIES 


. Extraordinary items: Extraordinary items comprise in 1971 a gain on the sale of an investment of 


$465,028 less an amount of $382,072 which was required to write down the cost of marketable invest- 
ments to their market value at September 30, 1971. In 1970 a gain of $504,688 was realized on the dis- 
posal of mineral claims. 


. Administration: Remuneration of directors and senior officers (as defined in the British Columbia 


Securities Act) for the nine months ended September 30, 1971, amounted to $240,995 ($280,243 in 
the year ended December 31, 1970). 


Net earnings: Operating results for a nine month period are not necessarily indicative of results for 
a calendar year due mainly to fluctuations in the price of copper. 

A reconciliation of unaudited consolidated net earnings for the nine months ended September 30, 1970 
as Originally reported to the shareholders with the restated unaudited net earnings is as follows: 


Pnecie: Carnings as originally reported ow. cick cc ee ee ee ew eee wd $3,283,187 
Less reduction in amoritization of excess cost of acquisition of shares in subsidiary.......... 134,819 
CEE OATS AS TOSIAIOO 6.6 G bbs dan sw eB oe is ade nee we ee we aS aes $3,418,006 
Commitments: The company’s subsidiary, Granisle Copper Limited, is expanding its mining facilities 


at Babine Lake, British Columbia, at an estimated cost of $8,700,000. At September 30, 1971, total 


expenditure incurred on this expansion was $1,663,842 and capital commitments amounted to approxi- 
mately $3,000,000. 


Contingent liability: The decision of the Court of Appeal of British Columbia on the appeals taken by 
The Granby Mining Company Limited and Jedway Iron Ore Limited from the Judgment that was obtained 
by Silver Standard Mines Ltd. (N.P.L.) in the amount of $10,265 and costs was pronounced on February 
23,1971. That decision sustained the said Judgment for $10,265 but dismissed the claim of Silver Standard 
Mines Ltd.(N.P.L.) for the rectification of the agreement entered into between The Granby Mining Com- 
pany Limited, Jedway Iron Ore Limited and Silver Standard Mines Ltd.(N.P.L.) that is dated January 20, 
1961. Since then the Judgment for $10,265 has been satistied by Jedway Iron Ore Limited but as yet the 
costs to which Silver Standard Mines Ltd. (N.P.L.) is entitled and the costs to which The Granby Mining 
Company Limited and Jedway Iron Ore Limited are entitled with respect to the said claim for rectification 
has not been settled. 


On September 3, 1971, Silver Standard Mines Ltd. (N.P.L.) commenced action in the Supreme Court of 
British Columbia against The Granby Mining Company Limited and Jedway Iron Ore Limited claiming 
the sum of $130,898 for interest on the sum of $670,454 at 6% per annum throughout the period April 1, 
1968 to June 30, 1971, interest on the said sum of $130,898 at a rate which is undisclosed, and costs. 


On the recommendation of Counsel, The Granby Mining Company Limited and Jedway Iron Ore Limited 
are defending the said action on the ground that the obligation on the part of Jedway Iron Ore Limited 
terminated as of the date upon which Jedway Iron Ore Limited ceased its mining operations. In the event 
Silver Standard Mines Ltd. (N.P.L.) is successful in this action, then Jedway Iron Ore Limited, in addi- 
tion to being liable to make payment of the amounts claimed, will have a liability which obligates it to 
pay to Silver Standard Mines Ltd. (N.P.L.) the sum of $10,265 at the end of each calendar quarter 
occurring after June 30, 1971 unless it pays to Silver Standard Mines Ltd. (N.P.L.) the sum of $670,454 
(the payment of which said sum of $670,454 is not required to be made), and also means that if Jedway 
Iron Ore Limited defaults (an event which is likely to occur) The Granby Mining Company Limited, as 
guarantor, must assume that payment and liability. In effect, therefore, if Silver Standard Mines Ltd. 
(N.P.L.) is successful there will be a continuing liability to pay to it interest at 6% per annum on $670,454 
unless either The Granby Mining Company Limited or Jedway Iron Ore Limited elect to make payment 
of the said sum of $670,454. 


No provision has been made in the accounts for the amounts that may become payable as a result of the 
said action commenced September 3, 1971. However, at September 30, 1971, Jedway Iron Ore Limited, 
which is not consolidated, had cash on hand of approximately $159,000. 

Comparative figures: The consolidated financial statements for the year ended December 31, 1970, 


as previously reported, have been restated where applicable to conform with the presentation used in 
the current period. 


_ 


